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Improving conditions in trade have developed rapidly during the past month, until few unfavorable 
comments are heard, and optimistic reports are so general as to excite caution against accepting them 
without some qualifications. 

A large jobber of dry goods, notions and white goods gives the following terse report: 


“General trade conditions good. Active demand for practically all lines of Dry Goods. 
Retail merchant sales above normal. Payments will average better than good. Labor well 
employed at high wages. Crop conditions well advanced, and favorable prospects.” 


A large department store says: “Business so far this year shows an almost phenomenal increase, 
prices being about the same level for corresponding months of last year, the increase representing in- 
creased purchases and not increased prices. The business outlook so far is very good.” 


Demand for wearing apparel has increased with the advancing spring, and the return to civil life of 
thousands of soldiers has accelerated this demand. Clothing and shoes continue high, with prospects of 
further advances. Woolen mills are receiving abundant orders, which is in sharp contrast with the stag- 
nation during the four months following the armistice. Stocks of raw materials are abundant, but prices 
are firm. Wool growers will probably receive less for their product than last year, but a very good 
price as compared with pre-war average. The shoe trade is very active, comparing favorably with last 
year, in which the volume was abnormal. Collections are unusually good and insolvencies very few. Retail 
merchants report an active trade, consumers buying freely without question as to prices. Tanners and 
manufacturers of tanning extracts also report good business and high prices. 


Millers and dealers in grain and mill products report active business at full prices. Wheat values 
are now said to be very much above those guaranteed by the Government to producers and no decline 
from the present basis is likely before the new crop becomes available. Retailers of food products report 
good business without any material decline in prices. 


Dun’s reports continue to show failures at a minimum as to number and liabilities. 


Farm work is well advanced and reports on wheat are universally favorable. There has been some 
damage to crops from cold and frost, but the extent of it has hardly been determined. The coastal truck- 
ing sections of South Carolina, North Carolina and Virginia report exceptionally satisfactory returns from 
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RESOURCES: 
Gold Settlement Fund—F. R. 22,028,000 
Gold with Federal Reserve Agent... 30,331,000 
Gold Redemption Feed... 15,815,000 
Legal Tender Notes, Silver Certificates, $ 325,000 
5% Redemption Fund—F. R. Bank 196,000 

LIABILITIES: 
Fed. Res. Bank Notes in Actual Circulation... 5,304,000 
Due to Member Banks—Reserve Accounts. 52,847,000 


$ 70,660,000 


$111,658,000 


$229,845,000 
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cabbage, strawberries and lettuce, with prospects good from potatoes, snap beans and cucumbers. The to- 
bacco belt will make a large planting, and cotton planting is reported somewhat late. The demand for fer- 
tilizers has been good and higher grade goods have been bought this year than for the past two seasons. 
The price of cotton has improved and the crop continues to move slowly. Tobacco markets have been closed 
and the net result to farmers has been a larger volume of money and a higher average per pound than ever 
before. The demand for tobacco products has been somewhat slow for the past few weeks but is showing 
improvement. Numerous inquiries from abroad are being received, and, with improved shipping facilities 
and the withdrawal of Government restrictions, an increase in the export business is anticipated. 


The peanut sections of Virginia and North Carolina report an improvement from the low prices cur- 
rent for some time and an improvement for peanuts and their products. 


Conditions in the cotton belt indicate improvement and the embarrassing stagnation in the cotton seed 
situation is reported to have been pretty well cleared up. The seed has been largely disposed of by the 
farmers, and, while oil mills are still holding considerable manufactured product, the demand for this is 
improving. Recent advances in cotton and cotton goods have improved the outlook in the manufactur- 
ing industry, and orders for finished products are being booked at fair prices. 


Metal and coal trade still slow and below normal, but reported more promising. Many men are idle in 
the coal fields and it is reported that many Italians are going back to the mother country with their savings. 


Not much change is reported in the labor situation, which is fairly satisfactory, but the Governmental 
Departments of Labor and other organizations are doing good service in placing those desiring work, and 
unemployment does not appear to have increased. 


The housing question appears to be more or less urgent everywhere, and there is considerable activity 
in home sites and building, particularly apartment houses in cities. Sales of farming lands appear to be 
on the increase, and there is a hardening of prices in real estate circles generally, in fact in some localities 
there is a decided boom. Lumber trade still reports slow but improving business, and other lines in build- 
ing materials, including hardware and paint, report business as good. Reports on building in the Dis- 
trict show an increase for the month, over the previous month, of over 50%, from $4,200,000 to $6,300,000. 
See details as follows: 


March April Increase 


Estimated cost of new construction, improvement and repairs. .....$4,231,409 $6,337,179 $2,105,770 


Banks continue to report a good demand for money but requirements are being met without diffi- 
culty and deposits are well maintained. Aside from Government financing, rediscounting is not above nor- 
mal. One of our large banks in a circular letter says: “The outlook for business revival is unmistakably 
clear. Numerous reports from our customers in various lines are proof positive. Home building every- 
where is active. The crop outlook is bright. The world must have our agricultural products, and, to a 
considerable extent, our manufactured products and raw materials.” Clearings show an increase over the 
corresponding month last year of 20%. 


The Victory Loan campaign has been successfully completed, and the Fifth Federal Reserve District, as 
usual, has taken its quota, indications being with a considerable margin to spare. 
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